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Price 100 and interost
Yielding 8.00%

Send for Circalar M-113

Memll, Lynch & Co.
Members New York Stock Exchange
120 Broadway New York

Uptown Office, 11 East 434 St,

Chloago Detrolt Milwaukse
Denver ios Angelso

A eelocted Tint of
Investment Securities
Yielding from
4.85% to 8.609%,
Sent on Request

Rollins, Kalbfleisch & Co.

Members N. T, Btock Exchange
53 Broadwny, New York
Telephone Broad T064-5-8

S. 0. of Indiana

S. 0. of New York

indiana Plpe Line
Bought, Sold & Quoted

C. C. Kerr & Co.
2 Rector St, N. Y. _Phone 8780 Rector

A, 1‘///I/f’///ﬁ:'.'-G'ﬁ'.-'ﬂ.f_.-w'.'.'/-‘.v;'///./'Ij/////////////fl//f_’/

i"._W. Bliss Eom. i
McCall Corp. Com. & 1st Pf.
Savage Arms 2nd Pfd.

o.H.Rice,Jr.&Co.

A SR R B P RRPP O A P D

I

STA EJODARD

- standard spot, August
.and September, 12.25¢, all asked,

geldn
Bast

Send for Proforred Btocks

now Hooklet, I of
“'Bonds, Netes Cansorvative
and 0l Companies.”

CARL H.PFORZHEIMER & CO.

Phone 4880-1-2-3-4 Broad. 25 Broad Bt N.T.

RAILROAD BONDS

Prince & Whitely

Xwiablished 1878,
Members New Yeork Stock Exchangs
52 Broadway New York

N. Y., New Haven & H. Franc 4s
(I:hic.. Mil. & St. Paul Franc 4s

Hartshorne & Battelle

Mombers New York Stcel Exehangs

28 Broad Street New York
TELEFHONE: BROAD 7748.

CONSERVATIVE INVESTMENTS

Beeurities purchased outright; on

Partial Payment; or on margin.
Correspondencs

. John ﬁ:irmng

Members Now York Stock Evohange
61 Broadway New York

Guaranty Trust Co.
WM:CLURE, JONES &REED

Members New Tork Stoeh Nashanpe
116 Broadway Fhone 3331 Bector

e————

Texas & Pacific Must
Pay on Promissory Notes

Road, However, Wins Victory
Over Mo. Pacifie, Regard-
ing Bond Claims
NEW ORLEANS, Aug. 16—Judga
Rufus E. Foster of the Federal Diatrict
COourt in a declsion handed down here
to-day haas ordered J. L, Lancaster and
C. L. Wallacs, receivers of the Texan
& Pacific Railroad, to pay the Missouri
Pacifle something more than £5,000,000
owed on promissory notes, but refused
to allow the Missourl Pacific to collect
interest on income bonds of more than
$23,000,000 on the ground that ts do ..'m

would wreck the Texaa & Pacifie,

Carl de Gersdorff, of counsel for the
Missouri Pacifie, said yestorday that
the company would earry the M?'mm

fle-Toxas & Pacific litigation 10
the Circuit Court of Appeanls, It is
expected that the argument will be
heard some time in Junuary.

Under the decision of the Federa]
Distriot Court the Texas & Pacifie, it
was said here, must pay to the Mis-
sourl Pacific §2,600,000 on promissory
notes that the Texas & Pacific gave
the Minsouri Pacific for funds used to
r” interest on the Texas & Pacific
ncome bonds. Tha Texas & Pacific

sed to meet the notes, when they [

became due, In addition to' $500,000 of
acerued interest. The present decision
dismisses the clalm -of the Missouri
hdﬂa_racl-_rding_ the bonds, which has
bsen in the courts for the last twenty
iruu. The intereat accumulated dur-
ng that period amaunts to $23,700,00

New York Metal Market

On the New Yérk Metnl Exchauge
tin was duoll, with Straits and Straita
shipments ?ﬂotad at 28.00@26.62%c;
standard at 26.00¢ for spot and 99 per
cont at 26.00c asked, Cogper dull;

and September,
$e, and electrolytic spot, Au a&.
a
ork spot, 4.50c neked;
8t, Louviz spot, 4.28c nsked,
New York nm 4.5b¢c, and
425 as

New.
1% ;L.onln.

Little Ch

From Previous
Market Trend

Some New Low Prices Are
Made on Renewed
Selling; the Recoveries
at Noon Fail to Hold
—en

The financial markets were quist yen-
terday at the beginning of the new
weok and at the Stock Exchange the
character of the dealings in speculative
securitles was liteTe changed from
what Wall Strest haa been experienc-
ing of late. In the abaence of aignifi-
cant deyelopments oyver the Sunday re-
coss the impulae to buy was lacking
and the professional bears meized the
opportunity to apply fresh pressure to
the industrial lat, with the result that
in a number of instances new low
prices were recorded.

For a time shortly after-the apening
stocks were In rather free supply and
the industrial {asues against which the
pressure was most pronounced offered
little resistance. Mexican Petroleum,
General Asphalt, American Sumatrs,
United States Industrlal Aleohol,
Famous Players, Pan-Amerioan Petro-
leum, Central Leather and General
Electrle were among the weakest spots
on the early setback. Arouhd the mid-
dle of the day the market turned dull
and moderate recoverles took place,
tut they wera not held and the general
price rangs at the closa was lower,
International Harvester developed spe-
cial weakness in the afternoon, drop-
ping below 70 from an early high of
78, Btes! shares and the rails as a
rule held up firmly,

In the foreign exchange marketa the
continued weakness of 'German ex-
change, which carried the mark to a
new low for the year, contrasted with
firmness in other quarters. Tha Ger-
man government made yesterday an-
other payment on reparations socount,
this time turning $5,000,000 over to the
banking agents here of the British and
Belgian governments. The offerings
of German marks were gwelled by
eelling from Switzerland and Holland
on arbitrage operations,

Call money ruled firm at & per cent
In anticipation of heavy withdrawals
to-day by the government. The with-
drawals for the country af large will
amount to $120,000,000, of which $55,-
000,000 will come out of lool banks.
The operation will be offset, however,
by the retirement by the Treasury of
approximately $167,000,000 of 6 per
cent certificates of indebtedness fall-
ing due to-day, of which approximate-
L‘y $69,000,000 are held in {his districs.
Such a hewvy shifting of funds necos-
sarily will result temporarily in some
tightening of rates, althongh the main
factor making for flrmness in the
money market is the flow of banking
funds to the interior to meet the de-
mands of the erop-moving season.

The commodity markets were dull

and price changes were small and un-
important, .

Money and Credit

Call money held firmly at @ per
cent yesterday and some small loany
of time funds were made on & 6% per
cent Lasis, an advance of 4. The.
Treasury is withdrawing $55,000,000
from loeal banks to-day, tota]l with-
drawals for the whole country being
$120,000,000. At the same time B3187,-
000,000 of certificates are being ra-
tired in the country at large, of which

e P e e

$069,000,000 are held in New York.
Yester- Year
day. ago.
On industrial collateral., 6 7
On mixed collateral....... & 1
Time money {mixed collateral):
Sixty days ..ovoiiirines @AY
Ninety ‘daya .....o00e0. 6 B@8%
Four months ......qu0.. 6 B%S%
Four to six montha...., 6 B@R

Bank Cleurings — Bank clearings’ at

~ Transactions Yesterday in Listed Stocks

(Conyright, 1821, New York Tribune Ine.)

Summary of Stock Exchange Deulings

Record of Stock and Bond Av

(Copyrignt, 1831, New York Trbune Ine.}

erages

New York yesterday were: Exchanges,
$377,300,000; balances, $58,800,000.
Silver—London, 38d; New York, do-
mestic bar, 99%c; foreign, 61%c; Mexi-
can dollars, 47e. 5

The Dollar in Foreign Exchange

Continued weskness ‘of
marks was \rlrtuall{ the only festure
of yesterday's forelgn exchange mar-
kets, Cable rates on Berlin sagged to
1.10 cants a mark, the lowest quotation
of the year and within a ghort distance
of the rtecord low reached lmst year.
The situation, apparently ecauvsed by
speculation in connection with zepara-
tions payments, calla attention again to
the posmsibility of a resdjustment of
German finances to & new basls,

Other currencies moved within a
narrow range, sterling and meveral
leading continentals turning slightly
easier, eable rates on London elosing
34 cent lower st $3.66%. Assurances
from the Reparations Commission that
transactions In connection with the
Aupgust 81 {Jayment would be made
with as little exchange unsesttlement
as possible wera taken to mean that
the situation was well in hand.

Far Eastern rates ruled firm, Be-
cause of the holidey in parta of Houth
Amerien quotations in this group were
largely nominal,

EUROPE
Yester- Previous
. any, d
GRBEAT BRITAIN (par 4.
Tiemund B.80

German |

Year
ny. AED.

34 g noﬂre!tr_u

8806 R.a4

Cables ..., ... , BOBY  BR0% 845
60-d bills (buy!z) 8621  0.02%  B.694
10-d bills (buy'g) 8,004 B.00%, B.67%%
FRANCHK (per 19.3 cents a frine)
Deamand .., ... T.80% T.81 T.27
Crbles ......... T.BL 78135 728
BELGITUM (par 19,3 cents g frana)
Demand ....... TA0W T.80% 780
CAblea .. .v0iiee T81 01 T.81
BEWITZERLAND (par 18.3 cents m frano)
Demand ...... 16,00 18.60 1668
Cablen ... 1872
ITALY (par
Demand 4 40815
Cables ......... 4.4 , 4.09
HOLLAND (par 40.2 cents a florin)
Demand ,,.,,...8L.18 81.18 ‘BR.12%
Oablea .. vo.0. 8127 31.15 83.426
GERMANY (par 28,8 cents a mark)
Demand ,....,. 118 1.18 217
Cables ... w1418 1,184 219
AUSTRIA (par 20.3 ¢ents & crown)
Demand e A% iy B 51
Cables ... Ji 12N o I 03
NORWAY (par 28.8 cents n orown)
Demand ...... 1805 5212905 15.10
CableR .cvsequ..18,19 13,00 485,20
SWEDEN (par 26.8 cents & crown)
Demand ....002L10 21,03 20.80
Cableg ... .21l 21,10 20,70
DENMARK ( 26.8 conte k troaven)
Demand .. 18.16 10,85 18.10
Cahles ., .. 16.10 106,00 16,20
SPAIN (par 19, RNLB & pasete)

Demand ,....., 1202 1203 , —un
Cabloa iv.yoee. 12,08 12,94 —_——
PORTUGAL {(par 1UX.06 cents an sacndo)
Demand ,...... 10.25 11.25 10,60
Cablos ......,..10.87% 11,374 1878

GREHNCHE (par 19.3 cents & drachma)
Demand ... 38 h68 17.00
Cables ... 5GBS 087 17.05

POLAND (par 208 centa a mork)
Demand ....... .08% 05 —
Cables ......... 084 R 48

CZECHO-BLOVAKIA (par 20.3 cents a

crown)
Demand .,..... 1.28%% 1,23 1.81
Cablep Wvveyoini LR i 1.88

JUGO-SLAVIA (par %0.3 cents k crown)
Demand ....... . iy 119
Cabloes ....,..., .81 B4y 1.2

RIUTMANTA (par 10,3 cents a (ou)
Dompnd ....... L 1.28 2.20
Cables ,...,..,., 1,32 1.30 2.9

FINLAND (par 18,3 ~snts & mark)
Demand ....... 1.38 54 8.10
Cublem viavequs 1,68 L.56T 318

}
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| Aleohol, Central Leather common and

| government for the purchase of loco-
| motives and had alse miven the priv-

S BTOCKA 1
Day Year January 1 to date, Yeater- %::C!B\ru, B.n“::t:' it l:::: ::;ol
Rallroad stocks ?u;.ard"' etars S b Vel 1AL day.  befare. ago, High. i i High: s
Othee stotks . 0 oenan® (gD, 80200 21730300 80070,100 TOLBETI] o muitgca whakks. s renrs GO0, BABS. 0940 Soin odo  Simk lew
srocive 820,800 107,900 189,950 85,726,100 107,881,380 131,428,600
All Stocks ....... 304500 128,000 280,150 107.468.600 147 951 430 201 085 970 | 30 Industrinl stocks........ 6333 6403 B453 7913 6363 11080  67.67
' ) h #1560 151, SENET 80 Btocks.................. 0332 6376 76.08  T4.12  61.08 0208  84.30
BONDB January 1 te date, \
Yestordny.  Day bafore. Year ago. 1921, 1920, BONDB
U, 8, govt bonds,, $2,178,000 §6,327,000 $1,184,223,000 $1,561,801,000| 10 Raflrond bonda....,.... 7443 7434 7130 7620 71.01 76.87 6673
Rallrond bonda 4009,000 498,000 1,428,000 323,808,000  347,872,000| 10 Tndustrinl bonds......,. 8200 62,00 8316 8483 8045 01.46 8130
Other bonds ....... 051,000 535,000 1,398,000 414,121,000 443,966,000 & Utllity bonds........ 3 75.10 68.20 78.70 70.13 74,83 87.44
All bends .....i... 8,127,000 8,409,000 8,182,000 1,821,049,000 2,343,630,000025 Bonds ,.........cv,0ivs T7.59  T7:85 7642  7B.A41 7626 BI71  73.94
S
High. Low, Dtv, Net High, Low. Dir, Ne3
1981, 1821, in g, - Bales, Open. High. Low. Closs. chge. Bid, Ak, | 1021, 1921, in 8. Sales. Open. High, Low, Closs, chge. Bld. Ask,
49 % 4 Alr Reduction ...... 200 30% 30% 30% 30%— Vs S0 94 4% 2% — Inland OfL.......... 600 2% 2% 2% 2%+ Ve 2% 2%
394 18 — Alax Rubber ...... 1200 21 21 20 20 —2 19 20 3 4 —  Jewel Tea........... 2200 1004 114 10l 1Mia+ 14 1084 10%
o YVa—  Adaks Gold Mines.. 600 Yo 8% 1 B+ Y& Va S| 224 8l — do pf.i.oieaean.n (800 32140 83LG 3215 3344 814 3204 34
BS/2 34 4 Allled Chemical ,... 8700 3834 8634 34 948 1 Sk 3434 | 28% 184 — Hanmas City Southern 700 2434 25 2482 24%+ p 243 25
A%l ¥8% 4  Allls-Chalmers ..... 200 30%z 30l 804 30Va— 74 80La 81 B2 42ln 4 2 E3 ] SRR A T Rl . ADD ABYa 49)p 48ln aglo— L 490, 4934
::E ::“—- imu‘ :::;h c::mmk 400 30 30 30 30 — 4 30 _ 33 ::% 3% ' 4 |Kelly Hpringfleld. .. 4100 383; 883 4715 38i— 38 38l
— mer AgTie 200 20 30 30 0 —1 30 3014 70 (] do pfo..o..iaaan. ROD TO 70 70 700 — 84 70 80
:g% g::’/;? -M:mrk:n Omn ..... 3400 28l 28V 2414 28 — ¥, 28 2814 | 62 38 —  Keluey Wheel Co..... 100 53 50 69 B9 — BB B0.
0 PE s, 200 80 B0 80 — 1l 78 81 22% 18 — Kennecolt Copper.... 900 18 18 17 1754~ | 18 1874
12094 11814 12 Amer Car & Foundry 300 1234 12315 123 1290— '{z 123y. 12813 | 177 Bl —  Keystone Tire....,.. 400 1214 123 ‘129i 12%—- ?: 117 12\4
23%a 18% —  American Cotton Oll 100 e 7e 17e 114a— Ve 1804 1714 | BBYa == Lacknwanna Bteel,.. 300 38 38 38 38 — 271, 38
83 44 — Amer Drug Syndleats 600 4 4a 4 4t Vp alh 4% | 29% 17% 2 Leo Rubber & Tire,, 700 %2515, 2504 2814 2BVe— Wa RBla 2614
G a7 (I G2 ud o0 e 4 0 B me e Ve i ok i el B
893 42 B Amerienn feo ..., 400 54" ¥ G Dt 15‘; 53;/; 2 Il H el cansyatee S 84 8% 84 84+ Ve 8 8
65 &7 6 do pf il 100 8114 614 614 614+ le 60la 62 68 B9 € Mackay Cos..... 100 65 86 65 66 + 1 6414 €8
:g;a ggV —_ :mu:cm :::tl C;mrp. ngg a0ly 3015 28 2875— 1% 287F 29 il?{i 121;%.—- :'!’[lrlnndsﬂil‘........ 403 18ba 1314 1314 ;31/24- 2!,!4 13 ;g%
2 = merican Linseed .. 21 21«5 P o 21 23 2 — nrkel Bt Ry p pf.. 200 30 30 20 9 — 29
91la 7812 8 Amerlean Lpcomolive 600 84 84 g3 83)4— Vo 83 g3ly| 162 8 — Maxwell Motors B., 100/ 10 140 10 10 — 10 12
10 31% —  Amer Safety Raror.. 200 37 4 3% 3 % 4 934 66l 8 Muy Depart Stores,, 600 %75 78 75 75— T T4 7 .
J}% sgt;g —_ :mr’ Ehipa&. !(t:;lm.. 200 635 B34 6%  BSG— 6% 7 131]:3 ?Eg 12 Moxicen Petrol ..... 26100 973 98! 9354 937— 474 03V% 9374
—_ merlcan SBmelting,. 600 a4 34 =] | 2 Miami Cons Copper. 900 10 1835 18 18] 18! 18
813 24 3 Amer Steel Foundry. 200 25Y, 253: g:% g:% % 27 2s | 1% 107 teomiddio States OI.. 1400 11 11 ° 105/; Riaisdis 10;'/; s
88 614 —  Amerlean Bugar ... 4800 63l 633G 613 62— 14 52!/: 6234 33l 22 -~  Midvale Btesl ..... . 1600 2355 24  23b4 24 L 15 234 2414
88 A40% B  Amer Sumaira Tob.., 2400 4bl, 45l 44 A4la— 134 44ls 4B B9% B4ls B Min BtP & 8 8 M LL 20 B4ly B4l 5414 B4l4— &4 60
1082 953 9 Amer Tel & Tel.... 200 108i% 1065 1050 108l5— 14 108 10834| D% 8 (— |Miss Kan & Tex pf 500 3% 82 384 Shh— Yo 8 4
129% 112b3 12 Amorican Tobaceo ., 1600 11814 11935 11734 118 — 135 1173 118 23y 16 — Missouri Pacific .... 400 19 19/ 18° 100e— ba 18 1004
1273 110 12 do B ............ 700117 118 117 17%— 274 116y 118 | 43% e —  do pf .......0... 200 3% 3% s8%4 3264 65 88 383
B2l4 BT 7 American Woolen .., 3600 &9 89 6716 67%— 1% 671/s 675 a1 €733 8 Naotlonal Lend ..... WO 72Ty 720 T2y T2lh— 72 7a
891, 20V —  Amer Writ Paper pf 200 22 22 ; 22— 4 22 24 134 i = Nevada Con Copper. 300 10 10 10 10 + Vi 8% 10
43l 33% —  Anscondn .......... 1200 845 ap 344 85 —— 3435 ag 89 B8 6 N Y Air Brake .... 300 B3 8 B3 B3 — 1% 62 B3
88l, 24 4 Ass0 Dry Goods ... 200 28 28 o8 28 — 1y 23’ 281, 742 644 B New York Central,, 600 70 ™ 0% T\ 4+ la Tole 71
1g§V ::% g Mc:n ih:dp‘éin"'"” 300 64 64 @84 64 — 35 €3 o5 " ggy z;g?g 2V WNY}?& D_ncll,f“.. 200 26 20 20 29 — 27 20
2 oc veres 400 97 87 o7 ST — 2 a— & Hartford. 400 16 18l4 16%§ 16 —— 16 18!
874 784 6 Atch, Top & Ban Fe 900 8y AV 5 oAl 204 18 1 New York, Ont & W 200 1704 17e 17V 17%+ | e 5
% Ve B4Yad- 35 B4 el A 4+ Ve 7% 173
go‘lgi 75%* B do uf Laiiny oot 200 B034, B80% 80 80— s 80 P 104%s BB%4 7 Norfolk & Western., 200 8954 95l5 65 95 + 1 24 96
Va2 2Ya —  Atlanta, B'ham & At 400 235 2% 2% eY%— iy 24 23 62 B4la 6  North Amerlcan ..., 200 B9 59 59 69 — 4 EBLL B
76 18— Atlantlc, Gulf & W I 560 217 21l 20% 21 — % 20V4 211/ B8)4' 61 7 Northern Pacific ... 3700 767 76% 75V 7804— 35 T4 T8
11002 103% — Al Ref pf ........ 100 10734 10734 10734 107%-+ 54 108 2 108 2 4 194 — Ok'homn Prod & Ref 200 17 2 17 1lp— 7% 2
S5 62s T Boldwin Loeotive Co. 8300 74 7814 78 Tave— 1y 73y, 73| Sy, o2 B, Eeelflc Gos & Elec.. 400 BSVG 864 B8 65 —— b5 oy
423 903 — Baltimore & Ohlo... 2400 67 Toit Rl s a’g wA 7la| 41Va 27Va 1), Pacifie ON ,........ 2700 35 &g 3412 3455— Lu 3484 3434
Bd. 47 4 T R 51 1 2 &1 3: 4aars Va 3?% 78% 29, 6 Pan-Amer Petroleum 4100 45V 45l 48y 433— 214 433; 44
85 ~4lla B Bothlehem Btecl B.. B100 404 40045 48l 49 — Ve 42% :952 ;11;’2 33?3‘ Z pdo I]| inia RE ... 1333 3 s W s Ve 88 ey
147 oy, "helv 4 ennsylvonia ar z 4
S e heun Bend Trames M0UAGAT 100 oty Cioe Te 40 i | i Tod 2 Eem e RE o e e L ST
42y, 33 Brown Bhoo Co...... 100 30 36 86 @ 86 — 2% 3 s B 0 ax I 700 724 1% e TV s T %
6 4 — DBuite Copper & Zine 200 A 4 e s p 2 52| D13 33% — Peoples Gas & Coke 600 63)s 83i; B3 B3 — & g3 B3)2
1634 1014 — Batte & Buperior Cop 200 1% 1% 1174 11;;_ Va 1154 12/: 23(“!; 1833 —  Pers Mnrquetts .... 400 1834 18 18% 19 + 14 184 19
o8 14/e —  Butteriek Co........ 200 265 2614 261 QGV——‘ el = 31.1/3 18  —  Phillips Petroleum .. 400 1wha 17l 17 174+ Vi 17 1815
193 10 — Cadde O, ... TR R L G o m.% 424 13% — Plerce Arrow ...... 3700 133 14 13lh 18%— bp 135 13%
sgis B%e 8 Calfarnia Packing... 500 60 60 E0 60 — 4 boyg et | S, %8, 8 deipt il conee.. 900 203 29% 283 29 _ 3z 29" aain
49 28 — Callfornin Petrolenn, 1200 S0Va S0V 297 30Vt '/’1 a5 o T/a Gz — Plerce Ol ......... 300 6% 6% 6% 6%— Vi 6% 7
O S T R R e R el s U sarel 58, © Ditisburgh Coal ... 300 85 = 55 88" 88— ' 55 sgy
7% 44 — Callahan ferd & Zine 600 48 4 4% ) 73 a2 24l — Plisburgh & W Va 300 28, 264 26 26 — by 28 2634
119/ 101 " 10 Canadion_Pacific.... 700 11270 11805 11358 11:221 /& 93 8 | 98 B —  Preseed Steel Car ... 300 57 o7 87 & —1 o o
435 25% — Uentral Leather..... 10600 2700 291, 254 25 _1I/a 72 1133 11112 89%, 8 Pullman Co......... §300 9315 63y, 93 9ot lp 93 88y
96 = 0 BLi....correnrs 2900 594 bsi,/: BB'B 583 Ve :gl 28)4 | Bllz 26 — Punta Allegra Bugar "400 2715 27l4 2875 27 — 33 27 28
82)4 23— Qerra de Panco.eie. 900 28" o Sk o ___% “/A e sofi% 2436 2 Pure il seeieecee 300 %35 BBlL 28 2Bh— Ag 25 2
BG 4433 8 Chandlec Motors,.... B5100 45 48 4435 481 11 ; :/2 80l 67 8 Railway Bteei Bpring 100 T&a 74l T4Vs T4l —s 744 76
g814 48 — : 5 s Y= 14 45 4Bla| 18 11 — Ray Consol Copper. . 300 12 12
65, Chemapeaks & Ohlo,, 7 534 B8!4 B28; BdlA+ i1 B23 &3 8004 60 : 2 12 12 125
904 6% — Chie Great Western.. 600 1A e <, (1 7 s % 4 Reading ..........., 1900 67 6775 67 67Va+ Ve 67 671
207 14 — BB IDE S ams iy 0B AT s P 1?“"__—1 1':;/3 7% | 73Y4 41l% 6 . Republic Iron & Bteel 400 46 46 46 46 — 461y 46
S 22—  Chie, MIl & S Funl,. 900 2044 2614 arrg S 25]% 17| 89ka 18 — Replogle Bteel......, 100 20 20 20 20 — 1 18% 203
453, 33 — Wi veerei. 600 3814 4 3832 333/2— g 3sf? ggr 6975 46/% b5.20 Roynl Dutch....... - 1600 B0Ln 5005 49l 40l q3g 49142 &0
71 B0 B Chic & Northwestorn 800 68, 67V 8504 67144 11 72 39041 13 1028 1 8t Joseph Lead..,... 200 11}~ 1105 110 114+ Ya 10by 111
2085 SRy — b Sityg 2 2+ 12 86 67 2634 19l — St Louiz & Ban Fr d00 23 PET &
a3g sang Chic, B I & Pacifle 1600 81/ 22°° 815 Stg— 3105 3034| cord 08 M e o a2 2y 23, 24
Bk Aoy ohlla Comper........ 60010 M0 10 M0 {0 Joa|dF AT 88 BL........... 20036 35 g8 3¢ " 35 a0
Goln BGis 7 Chine Comel Copver 200 225 22V 22 © 22 — 1o 2upy 219 | 410 set T Bt Louwis & outhwest d00 23% 24 23% 24 31 24 25
$0s 602 7 Cleve & Pittsburgh.. 12 6045 601 60%4 €0V 60 - s ®| 1, 2B = _do pf...i. 200 83 33 381 33—  32lp 34l
8% 10 — Cocn Cala..,.... . 200 820 o s 311/? gg?z':_"&s g?l g Sois oy e Rasck o D100 oda G% 63 6 — ek Mé:
Sofe 22 — Colorado Fuel & Tron 400 23 281, 2305 28a1 1 23(f sa |5 17% — Sinchair Ofl......... el TR S U A B T
30le 2714 — Colorudo & Southern 100 382 36V, 36z 3654 s 36 2 & ID‘I?. E?/? 6 Bouthern Pacific,,,.. 2900 VGlg T73y 78 T+ By TEI TTlh
12% 4 - Columbiu Graph...., 2100 4" Ag 4 abgh 02 5 4 27 )% — Gouthern Nuilroad,.. 300 190z 19% 1905 199 U4 199 1934
67 B2 6 Columbis Gas & Elec 600 54 54 53 sar,f,‘,__" 5315 B3 9 fe = do pfii......... 200 45 45 4475 45 — Qo 44 4p
12 5 — Comssl Distributor... 1700 5% 5% ‘4 Sir 5;; 3e 87 21 2 Btewart Warner.,.. 300 234 245 23l 2454 1, 23 243
o1 el = il e o 0hg ea® et pora Bl I/a Bl 4n|‘ 26% —  Btromberg Carburetor 200 2815 282 2805 28ls— Va 28 3D
91% 77/z 7 Consoliduted Gas.... 200 86 g8 855 8504t E; 85 oo 935 43:% T Btudehaker ,........ 17900 720y 7234 7Ly 72— 7156 7204
66 352 T Contlnental Can..... BGOO 38 38 35;/2 16 _25} 351, Eﬁ.l/‘z 1938 444 — Bubmarine Doat,. ... 2400 5 5 43 434— Va 4 Blg
5 % — Continenial Candy... 400 55 8% a4 5y ,f.f; 2 @2 9% 7 — Tenn Coppesr & Chem 300 704 7la 704 Wa— Vo' 7 7
76/2 B3 4 (Corn Products....... 700 60ls GoV4 6575 §53— i 6el; eess| 45 29 Texas Co........... 3700 343; 843 337, 337— 3¢ 8% 34
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In Wall Street

New Lows for Year
A dozen or more industrial stocks
registereda new low prices for the year
in yesterday's drive, and observers

who doubted predictions of a few
weoeks ago that stocks would fall be-
low the June bottom before the end
of September were more inclined to |
change their viewr. 8till, there is an|
undercurrent of belief—or hope—that |
thers will be a turn for the better |
based on the improved outlook for r:heI
railroads in the mean time. Some in-
gisted that were it not for the quief|
accumulation of stocks at the present
low levels yesterdsy's bresk would
have heen more pronounced. As it|
wans, U. 8. Rubber commaon _and pre- |
ferred broke through previous low
marks of the year. Others which es-
tablished new lows included Industrial

preferred, American International,
Continental Can, Chandler, Interna-
tional Paper, International Harvester,
Utah Copper, Allied Chemical and Vir-
ginia Iron, Coal and Coka.

United States Rubber

The death of Colonel Samuel P, Colt,
chairman of the United States Rubber
Company, on Saturday was followed
vesterday by further selling of the
preicrrng and common stocks, but|
the preferred found less support on
the way down than the junior is-
sue, This wana probably due to the
fact that there was not so large a
ahort interest to act as a cushion,
Although going to a new low for the
venr at 464, the common closed at
47%, only ¥ of a{oint under Satur-
day's last sale. he first prefered
dropped to 84 and ended the day at
88, & net loss of 2% points. The
Strest wes still talking about the pos-
aible market effect o? Colonel Colt's
pagaing from the affairs of the com-
pany, inasmuch as it was generally
pelieved that he was a large holder
of the common gtock. The point was
alyo dtressed again that the earnings
stntement for the six months ‘r'n_ded
June 20 last may prove to be a distinct
disappointment to holders of the stosk
generally. <)

General Electric

General Electrie turned weak again
veaterday following a slight upturn
after last week's meeting of the ex-
ecutive committee, at which, by the
way, only routine business was trans-
acted. Yesterday's selling was accom-
panied by renewed talk of “r_;ellmg by
rich men” who were using this methaod
to obtain ready cash. In recent dis-
cussions concerning deflation the ar-
gument has been put forward in some
quarters that General Ilectric has
been selling out of line with other
industriale paying 4ust as high a divi-
dend rate., At 1121 the stock was
within half a point of the year's low.
The net loss for the market session
wae 27 points,

Baldwin Locomotive
Further advices from Philadelphia
concerning the trin of Samuel M. Vau-
clain, president of the Baldwin Loco-
motive Works, to Mexico said yester-
day that Mr. Vauclain had arrsnged for
a oredit of 32,600,000 to the Mexiean

ilege of an additional eredit of $2,600,-
000. Under the first credit, it was said,
Mexico ordered forty-five locomotives |
and also twenty engines, the latter un- |
der a separate condition of payment, |
making total orders for alxty-five en- |
gines, which the Baldwin head brought
back with him. Concerning conditions |
in Mexico he was quoted as saying: |
“The railroad line from Laredo to Mex-
fen Qity is_inm better Bhape than most |
of the rallroad lines in the ‘[_'mte:!|
Stetes. It looked like the Pennsaylva-
nin Railroad, The City of Mexico looked
better than T ever saw it before. It is
increasing in size, looks prosperous, is
clean and healthy and well governed.
The ecountry appears to be'in a per-
fectly stabie condition and there are
no signs of discord or dissension.”
The Street has had some hear tips on
Baldwin during the past few days-but
recant developments would seem to in-
dicate that they had little foundation.

lndust:i;‘l_f\lmhol

Selling of Industrial Alechol was at-
tributed to the belief in many quarters
that the directors at the meeting
Thuriday will either cut or omit the
usual dividend. Rumeors of such a
moye have been heard before, but they
appesr to be more insistent this time.
Those who take a bearish wiew ;.gint-l

out ‘that denatured aleohol in eanr lopd
lots has recently sold as'low ns 26 cents
a gallon, against 51.15 in 1920. It i3
contended thut the income from the
company’s new produce, Aleorub, has
not been sufficient to cffset the loss
from the principal product of the ecom-
pany,

Marking Dewn Inventories
In connection with the statoment to |
stoekholders of the Anterican Drug-
gists’ Syndicate, igsued by C. H. God-
dard, president, attention is called to
the company's effort to et back to nor-
mal by marking down inventovies, Ex-
plaining the defieit of #741,840 in the
first six months of th: year, Mr. God-
dard says: ‘“We raduced prices on fin-
ished goods, regardless of the fact that
the unfinished merchandise and finish-
ing pupplies had been purchesed nt
much higher prices, This, together
with inventory loss and decreased vol-
ume of gross sales, has resulted in the
deficit. On December 31, 1920, we had
an inventory of raw material and fin-
ished stock of $2,950,000. Since Jan-
nary 1, this year, there has been am
average decline of 29.2 per cent in the
market price of the first 100 items, rop-
resenting the first ten items in each of
the ten departments that go to make
up the total inventory, which would
scem to give a fair averige. This alone
aceounts for the poor showing for the
six months' peripd.”

Copper Producers Recovering

The Copper Export Association yes-
terday paid off its Series A notes, due
February 15, 1922 to the amount of
$1,000,000, these bein: callahle at 101
under the provisions of the indenture,
When notice of the ealling in of thesa
notes was sent out a few weeks ugo
it was ussumed that the association
had been able to obtain funds at less
than B per cent and had decided to
withdraw them to save the difference
in interest, but it was said yesterday
that the funds for the transmction
came from sales of copper abroad.
Paying off the notes hag attracted not
a little interest imy bond circles ba-
cause it is one of the largest transac-
tiona of its kind scheduled for the
month.. It also called attention to the
growing financial strength of leading
copper producers, which has been sug-
gested from time to time previounsly,

A Tip That Went Wrong

The latter part of last weel the tip |
vent forth from certain quarters of |
the Streot that the “insiders” in Mux-]
iean Petroleum were going to stage & |
rally in the stock, beginning yester-
day. But somehow or other their plans
seemed have struck a snag, for the
truth was that “Mex Pc " was one
of the really wedk issuea yestarday, do-
clining from a high of 97% to 92%
and closing 47 points down st 93%.
The feature of the trading was the|
decline in the last half hour, when |
most of the break took place. Pan
American “B," another Doheny issue,
sold down to the former low record of
:‘:g. while the “A" stock got down to

Western Union at a Premiom

Although Weaterr Union loaned st
1-8 per cent premium yesterday the

beara were still in commsnd of the

American Cigar

American Tobacco Scrip
Babcock & Wilcox

Geo. W. Helme Com, & PRy,
Mengel Box Co.
MacAndrews & Forbes
Porto Rican-Amer. Tob. |
R. J. Reynolds Tobacco
Tobacco Products Serip
United Cigar Stores

BOUGHT—SOLD—QUOTED

Specialists in all Tobnceo Stoch,

BRISTOL & B
120 BROATWAY NEWVoRg
Phone. Rector 4594

Our Weekly

S uggesiions

B

Phi]_ip.

Govt. 514"
1941 ... 9814
Omsha

Cons. 6's

1930 ...10134
West.

Un. 614"s
1936 ... 99
W. Penn
Pwr. s

1946 ... 98V 7.15%

On request we shall be
glad to mail, regulariy,
our investment pamphiet
—"*Weekly Suggestions.”

Hitt, Farwell & Park

160 Broadway

Tel. Cortinnd BG50

1}.

A
i
-

Description of

Venezuela & Colombia -
0il Fields

Free on request

R.C.Mte6ARGEL &’Eﬁ

27 Pine Strest, New Yor

Am-t.':r._ Typef;unders
Biograph Co. ;
Portland Ry. Lt. & Pow.
i 4 HATCH &0

i ygr-m.:. B'g 6. 128

ECALISTS 1L diwiceaL

market situatiss in
it down to R, n
points.  The

mitted to pe  §15,000,000 1
teln-voar cont honds, “HF"
Ware pe el f'-":':f:'-:rf' s
W s to the nublic 1 3
BAN iy far this yeir

ahotw n over the T

Deficit Is Shown
By General Motors
Despite Recovery
Inventories Are Ra.duet.?d
Only $17.183.000 in Six

Months: Revival in Last
Quarter of Some Help

During the six munths rnded Jung
80 lust the General Motors CN‘P“"“
tion reduced ita inventories by €3
$17,183,000, Thn helf yearly yeport i
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Amount disbursed to shareholders S
The earningy amounted to 81 c“;;
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payment of T per cent and 8 per

respectively on the two issues of f;’
henture stock and 6 per cent u“aut'
preferred. General Motors rh.r.‘tk .
standing 20,628,600 sharez ol 3 qum'
no par vaiue reckoned for helance

purpoges at §10 per share.
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